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MANUFACTURING & TRADE SALES
(trillion dollars, saar, ratio scale)

Apr

Mar

Business Sales
Nominal (21.8)
Real (18.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 1.
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REAL GDP GOODS vs REAL MANUFACTURING & TRADE SALES
(yearly percent change)

Mar

Q1

Real Business Sales*
(in 3-month moving average) (0.0)
Real GDP: Goods (4.5)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau and Bureau of Economic Analysis.

Figure 2.
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MANUFACTURING & TRADE SALES
(trillion dollars, saar, ratio scale) Apr

Apr
May

Business Sales
Manufacturing Shipments (6.4)
Wholesale Sales (8.3)
Retail Sales (7.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 3.
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REAL MANUFACTURING & TRADE SALES
(trillion dollars, saar, ratio scale)

Mar

Mar

Real Business Sales
Manufacturing (5.3)
Wholesale Sales (6.6)
Retail Sales (6.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 4.
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MANUFACTURING & TRADE SALES PRICE DEFLATOR
(yearly percent change)

Mar

Latest (16.7)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Census Bureau.

Figure 5.
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MANUFACTURING & TRADE SALES PRICE DEFLATORS
(yearly percent change)

Mar

Price Deflators
Manufacturing Shipments (17.6)
Wholesale Sales (17.6)
Retail Sales (12.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 6.

Page 5 / June 22, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
1.2

1.4

1.6

1.8

2.0

2.2

2.4

2.6

1.2

1.4

1.6

1.8

2.0

2.2

2.4

2.6

Mar

MANUFACTURING & TRADE INVENTORIES
(trillion dollars, sa , ratio scale)
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Nominal (2.3)
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* Manufacturing inventories are finished goods inventories.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Census Bureau.

Figure 7.
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MANUFACTURING & TRADE INVENTORIES
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Business Inventories
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 8.
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REAL MANUFACTURING & TRADE INVENTORIES
(billion dollars, sa) Mar
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Real Business Inventories
Manufacturing
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 9.
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REAL BUSINESS INVENTORIES-TO-SALES RATIO*
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Latest (1.45)

* Includes manufacturing shipments, wholesale sales, and retail sales.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 10.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 11.

92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
1.0

1.5

2.0

2.5

3.0

1.0

1.5

2.0

2.5

3.0

INVENTORIES-TO-SALES RATIO

Apr

General Merchandise Stores (1.58)

Source: Census Bureau.

yardeni.com

Figure 12.
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S&P 500 AGGREGATE REVENUES & US BUSINESS SALES
(yearly percent change)

Apr

S&P 500
Aggregate Revenues* (13.4)
Business Sales** (13.7)

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
** Manufacturing and trade sales.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau and Standard & Poor’s.

yardeni.com

Figure 13.
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REAL MANUFACTURING & TRADE SALES & MANUFACTURING PMI

Mar

Real Business Sales* (0.0)

M-PMI (56.1)
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* Yearly percent change in 3-month moving average.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Institute of Supply Management.

Figure 14.
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* Dallas, Kansas City, New York, Philadelphia, and Richmond.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks, Institute for Supply Management, and Bureau of Economic Analysis.

Figure 15.
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MAJOR CENTRAL BANKS: TOTAL ASSETS
(trillion dollars, nsa)

BOJ (May=5.7)
ECB (May=9.3)
Fed (May=8.9)

PBOC (May=5.8)

Source: Haver Analytics.
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Figure 16.
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Figure 17.
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Figure 18.
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